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utmost. One only fund, the stock of which is paid at
sight, is more productive. This is the loan of one hun-
dred and twenty-five millions. Shares are sold, at present,
at an advance of but two per cent, although there are
nine months' interest due, and the real interest amounts
to nearly seven per cent. The stock cannot remain long
at this price, and, whether the purchasers wish to be per-
manent stockholders, or only to speculate for some months,
this loan merits a preference to any other. Its advan-
tages annually increase, since, while receiving a uniform
interest of five per cent, a part of the capital is to be
periodically repaid. In January, 1787 and 1788, these re-
imbursements are to be made at the rate of fifteen per
cent on the capital advanced. They are afterward to
proceed to pay off twenty per cent, and, at intervals of
three years to twenty-five, thirty, thirty-five, forty, forty-
five, fifty per cent, till, in the last year, the whole will
be repaid, independent of the interest of five per cent
to, and including, the years of reimbursement, the last
year of payment only excepted. The stockholders may
either have bills payable at sight, according to the origi-
nal plan, or, if they please, may receive contracts in
their stead, without any change taking place in the order
of reimbursement.

Those who buy in with a design of remaining stock-
holders, must prefer contracts, because these are liable
neither to be stolen, burned, nor destroyed. Those who
purchase stock on speculation, intending to sell out,
should rather receive bills, because the transfer would
then be subject to none of the delays of office.

We ought to regard the public loans of France as at
an end, all the debts of the war being paid, so that if any
loans henceforth should take place, they can probably be
only for small sums* to pay off the annual reimburse-
ments with which the finances will, for five or six years
to come, be burdened. But these loans can only offer
trifling advantages to the moneyed men. The rate of
interest must have a natural tendency to fall, because of
the general prosperity of the kingdom, and, consequently,

*The world at that time was ignorant of, nor could it divine, the
sublime invention of gradual and successive loans.of the German system,nberckel, etc., etc*, but among whomears. The day before he had cut off many thou-
